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Reserve Member

¢

i ' Show an Increase

System’s Loans on U. S. @b-

ligations More Than Off-
’| set Commercial Redis-
i counts and Cqrried Bills

Increased borrewings by member
banks on government obligations more
than offset a decline in commerclal re-
discounts and carried bill holdings of
the Federal Reserve System, as re-
wvealed by the weekly statement of con-
dition issued yesterday, to a new peak
on the movsmert at $018,600,000, up
$14,600,000 on the week, Earning assets
shrank, however, due chiefly to » de-
cline of $17,000,000 in United States
bonds and notes in the eystem’s pori-
folio. Gold reserves registered a loss
of almost $7,000,000, reflecting the ex-
pert to Canada arising from the ex-
change position, Aggregete reserveés
showed a eomspondinf contraction.

On¢he other side of the ledger the
Tene account of member banks
climbed $47,500,000, whereas circula-
tion, in eontrast to its recent trend, feil
o almost $19,000,000. The system's
ratio went Off from 784 to 756.2 per
cent.

The gain in member bank borrowinga
st the New York bank was somewhat
more than £10,000,000, bills secured by

vernment obligations rising from

127,849,000 to $150,9080,000 and com-
mereial rediscounts falling from $65,-
863,000 to $34,424,000, eserve in-

creazed, roughly, £4,000,000, being nug-
mented througin the ‘fold settlement
fund, Investment holdings were com-
raratively little chenged. The reserve
account of members expanded $28,000,-
00. Circulation st $588,414,000 was off
£18,000,000 during the week. The ratio |
declined from 80,8 to 78.7 per cent.

FINANCIAL
HENRY J. LEAKE, . Auciloneer
KS AT AUCTION
. MULLER & SON
AUCTION ON

NOS. 14 and 164 VESEY BTREET, °
For Account of Whom It May Concern:
60 bonds, par $1000, Idaho Irrigation
Co,, Ltd., Adjustment 67 Certlfi-
cntes, due Jap, 1, 1608
4% honde, poar B000, [dabo
Oy d., 67 Adiustment
cates, due Jan. 1, ‘162§,

& bonda, r $100, ldaho Irrigation
Co., Lad, 6% Adjuptment Certifl-
cates. dus Jan, 7. 1928, 3
$M0.243.96 Coupene, Idaho Irrigation Co.,
Ltd., Income 6%, due 8ept. 1, 1520,
2 bonds, par $1,000, ldsho Irvigation

lrrigation
Cortifi-

Co,, Lid, Adjustmient Mortgage §%.
dus Jan. 1, 1028,

1 bond, par $100, Idaho TIrrigation
Co., Lad., Adfustment Mortgage 6%,
fue Jan, 1, 182

4% bonda, par
Adjustment
1635,

2% bonds, par
Adjustment €75

1828,
§1,060, ldaho Irrigation
§% Notes, duc Jan. 1,

#3800, Idaho
Notes, due Jan.

16328,
#$34,506 Coupona Idaho Irrigatlon Co,, Litd., |

Irrigation
S|

Inctime 67, due Hopt. 1, 1930.
$#18.628.67 Demand MNote Idaho Irrigation
Co., Ltd, €%, dated July I, 19%0.
20 sha, Idabo Irrigation Co, Ltd,
prefd. stock, .par §$100, |
80 she, ldaho Irrigation Co., Ltd, |
prefd, stock, puar §10

.,
7187 shs. Headel Realty Co. caplial stock,
par 100,
100,90 sks. Beadel Realty Co. caplinl stock,
par §100
100 she. United West
tal stock, par §10
200 shs. West Indig  Fugar Flnanen
Corp. common stock, par §100.
Subkeription Certificates  of  §300.0860
Cuban  Dominlcan Sughr Develop-
ment Byndicats, par §165,000.
B0% of 200 shares Sugar Planters’ Corpn.
prefd. stock, par F100,

Indlea Corp. capi-
0.

E%

230 she. SBugar Planters' Corpn. préfd.
stock, par §109,
25,000 shs, El SBalvador Silver Minds Co.

capital stock, par §1

128,000 sha, Fi Salvador Bllver Mings Co,
capital stock, par $1.
138 she, Dusl Leathers Corpn, prefd.
ntock, per 31040,
10 shs. Dual Leathers Corpn. commion
' mtock. par $100. " [
32,000 Demund Note Dual Leathers Corpn.,
Aeted Oct, 81, 1917, |
§5,000 Demand Note Dusl Leathera Corpn., |
dated Bept. 6, 1817, |
$4,000 Dempnd Note Dual Leathers Corpn,, |
duted May 12, 1820.
§10,900 Demand Nota Dual Leathers Corpn.,
dated Jan. 21, 1920,
$6,900 Demand Note Dua! Leathers Corpn,
dated Oct. 7, 1920,
95000 Demand Note Dusl Leathers Corpn.,
dated June 15, 1821, i
36,000 Demand Note Dusl Leatlers Corpn,,
dated Juns 2, 1522, |
$33.502.31 Demand Note Dual Lesthers

Corpn., dated Juiy 1, 1
TOBRONTO RAILWAY COMPANY,
NOTICE 10 HOLDERS

of ‘5% o
Toronto Rallway Company Bonds
due August Sist ls‘fl.

MNOTICE ls given to holders of tha above
ganltnm‘fl bearer bonde, pavable ln New
ork, that the same will be pald in fail
upen wpreseantation ard purrender thareof
to thé Compuny's bunkers, The Canadinn
Bank of Commerce, 1§ Exchangs Fincs,
New York, on =nd after November 4th,
1922, lox-.lher with accrued intarest at €%,
Peroannum from the lsst date uwpon which
Interest was vald to the dute of payment.
It nov presenied for payment on or befors
28th Mebruary, 1923, Interest thereon wiil

cense,
Tha Company gratefully aclinawladgns
the forbearance shown by Itm l:ondl"Fl.oidt.Fri,
A J. C. GRACE,
Becrotary,

HENRY J LEAKE, Aurctloneer,
_ATOCKRS AT AUCTEDN .
ADRIAN 1. MULLFR & S0% will sall st
#uction on TUESDAY, NOVEMRBER 21nt,
1922, at 12:30 o'clock, st the Exchange
E{nl-:;ruum. Nos, 11 and 16 Vesey Sireet,
Far Aceount of Whom it May Concern:
1580 sha. Went India Bugar Finance Corpn,
Commnon. . *
85 she, The Cubnn Domiulean Sugar Co.

Frefd
134 :‘J\-”'['ho Cuban Dominlcan Buger Co,
refd.

__ WIDEND NOT'CES

TheAmeﬁomM"
Refining Company

Preferred Dividend

.'t?nﬁl:dl’:gfomd Stock s dividend
ne a -q||m
Being the 'mnw‘e;:ﬁ.: m
i on second dey of
Januney 1923 .
; i dl:y-::'e hﬂldnbr:r o{sw
The Transfer Books will not ¢

NEW YURK THANSIT COMPANY
26 Rroadwnay,
New York, November 17, 1929,
A dlvidend of §3.00 per shore has been de-
clared on the Capital Steck of this Com-
K:lny. payable Juouary 35, 1933, 1o stock-
ders of record ut the close of business
mber €, 1922, and & ppecial dividend
of §50.00 per shure has been doclared on
the Capital Stock of this Compan payabla
cember 10, 1822, to stockholders of rec-
ord_ ut the close of husiness Ducember 6,
1822, J. R, FPAST, Secretary.

The Wachington Water Powar

Company

Fpehane, Washington, November 18, 1522,
A Mvidend of 31.75 per ahare and an
extra dividend of §1.06 prr share have been
declured payable Jarnuary 16, 1933,
holders of reoord ar

o
HUNTINGTON, Presldent.
MERGENTHALER LINOTYPE CO.
Brocklyn, N. Y., Nov, 14, 19%3,

DIVIDEND 108

quertarly  dividend 235
the capital

the close of business

w

A regulnr of
par cenl on
thalar

ember §8, 1623, o the etockholdsre of
record ns they appear at the clore of busi-
nesr on Dycember @, 1923, Tha Transfer
Books will not _be clored,

JO8. T. MACKEY, Treaaurer.

S0UTH VORTO RBICO SUGAR CO.
November 15, 1433,
The Poard of Directors have this day des
cmred & quarterly dividend of 29 on the
P?hrrvd Stook, payable on Decombar J0th,
1922, w mtrcyholders of vecord on
ber 2th, 1827,
FRANK M WEHELTY, Treasurer.

- -

EDWIN T. GIBION. Svcretaly |

Lo stock-

atock of Mergen- '
Linotyps Company will be, paid on |

Docemn- |

NORTHERN PIPL  LINEG COMPANY ®

26 Bromdway,

New York, Neveinber 17, 1822,

& fdlvidend of
declared on the Capital #tock of
ome of

b, 1. B, FAST, Gecretary.

$.04 per share and & rpe- |
li.np;u vhire have been
thls Com-

b of 4t
-

$80 Extra Cash
Dividend by N. Y.
Transit Reported

From Sil—l—e of Investment
Holdings; Regular Pay-
ment Reduced: National

‘Northwest Rail Merger
Hearings Start To-day

Hearings will start in Washing-
ton to-day on the grouping of the
Northwestern rallroads under the
tentative consolldation plan of the
Interstata Commerce Commission.
Under thik grouping the Great
Northern {5 linked with the Chi-
cago, Miiwaukes & St. Paul and the
Northern Pacifie with the Chicago,
Burlington & Quincy.

Evidence will be submitted to the
zommission intended to support g
merger of the three so-called Hill
rosds as opposed to the Intarstate
Commerce Commission  grouping.
Executives of the Great Northern,
Burlington & Northérn Pacific are
_understood to have prepared a defl-
nita plas” for the comsolidation of'
thone properties. Hearings on the
vartons  consolidations in ‘other
parts of the country will be held
later, but final decisions may be n
matter of months and pethapy
years,

Directors of the New York Transit
Company, a former Standard Ol sub-
ridiary, were reported yb‘stehlnf,- to
have declared an extra cash dividend
of $80 n ehare on the $5,000,000 stock
outstanding from the sale of its in-
vestmont goldings. 1% is understood
that the-logs of inconie as a result of
this netion has inflaenced the board to
reduce the Yegular quarterly dividend
rate from 84 to 33 o share.

The Northern Pipe Line Company,
another furmer Standard Oil subsidiary,
was reported to have declared an ex-
try cash dividend of §15 a share in ad-
dition to the regular semi-annual dis-
tribution of $6 a share.

The policy on the part of new cor-
porations to convert part of their sur-
plus into capitdl account by the declar-
ation of stock,dividends continues.
Stockholders of the National Supply
Cempany have been informed of the
re-ineorporation of the company in
Delaware and a re-capitalization plan
involving 8 60 per cent stock dividend
in new 7 per cent cumulative pre-
ferred stock and 26 per cent in new

o

Bank of England Siztement

LONDON, Nov. 16, —The weekly atate-
ment of the Bank of England shows the
following chanpges: |

goi;:r;. ‘.ng;.::_}.:gg inu. ‘H.gﬂg common, both to be received by the
- g, . 4 4] e " common stockholders.
"

A A i 5}:;:;‘:38: Lt 2’{‘,‘;303 Present preferred shareholders are
g:l:lluddepo:tuu., d:.%g%n:g ?u-:. :.gﬁ,ggg t; receive 106 sha{es of ]preferrﬂd in

er deposita , A6, 0 no. 8,081, the new company for each 100 shares
Govt securition.. B2,47L000 Ino. 878,000 SR
Other securitios. e8.145.000 Ine. 1740600 | ROW held. The company is the largest

manufacturer and distributor of ofl
well sug%\]ies in the country
The Magnolia Petroleum

The proportion of the bank's reserve
to liebility this week is 10.60 per cent;
Inst week it was 19.06 per cent, Rate
of diseount, 4 per cent.

. T

Hank of France Statement

PARIS, Nov, 18.—The weekly state-
ment of the Bank of France shows the
following changes, in francs:

Company |

holders for December 2 to act on an
inerease in the stock from %120,000.-
GO0 to 180,000,000, the $60,000,000 new
stock to be used to pay a 50 per cent
stock dividend.

Directors of the Lacledes Light &
Gas Company, of St. Lounis, declared a

|

gt and, prasee o L 1BS. 1 204000} Jividond of 35.50 a share on the cotic
;.':lolus in girculitttlon ..... D‘: sgia.:;fﬁgg raon stm:lk, lcorrtl nrcd{ ;rithﬁ thehlnst
Pingndiit el O N2 revious declaration o Jib a share.
gﬁ?:rﬂ,.::f,?::f‘: Bﬁ:; ;’,-g;:;:ﬁg he International Cement Corporation
Advancen ......... vivi.. Dec. 48,270,000 declared a quarterly dividend of 70

The state repaid the bank 700,000,000 | ¢ents a share on the common, against
francs. . previous quarterly declarations of 0214

cente a ghare,

Directors of the National Fuel Gas
Company propose increasing the au-
thorized capital stock from %32,000,000
to $37,000,000, of which 318,500,000 is
outstanding, and distribute a stock
dividend of 100 per cent. The Texas
Gulf Sulphur Company inereased the
quarterly cash dividend rate from §1
to $1.26 n share and declared an extra
cash dividend of 76 centz a share.

Federal Reserve Banks

WASHINGTON, Nov. 16.—The condition of the twelve Federal Reserve
banks at the cloge of business November 15 was us follows:

London Metal Market

LONDON, Nov. 16.—Standard cop-
per, epot, £68 Te Bd; futures, £64 bs.
Eleetrolytic, spot, 870 15s; futures, 27
Gs. Tin, spot, £178 123 6d! futures,
£179 78 8d. Lead, epot, £28 25 6d;
futures, £24 17s 6d. Zine, spot, £30;
futures, £37,

RESOURCES
. Nov. 15 Nov, § Nov. 16, 1921
Gold and gold certificates....... ... 0.0 % 276,414,000 §267,207,000  $473,760,000
Gold settlement fund—F. R, Eoard..,.. 661,830,000 G48,429,000 424,014,000

"$928,344,000
2.078.901,000

$R07,774,000
1,610,080,000

$918,63¢,000
2,084,060,000

Totel geld held by banks
Gold with Federnl Restrve ngents.

Gold redemption fund...,.. 08,800,000 71,068,000 116,067,000
Total gold reserves........ .. $3,073,845,000 $5,080,755,000 $2,823.601,000
Logal tender notes, allver, ete... ases 130.912._0130 130,627,000 146,567,000
Total reserves.....oiveevsinac@asse $3,204,760,000 $5,811,262,000 $2,969 468,000
Bills diacounted: 5
Becured by U. 8. Govt, obligations.... 250,286,000 400, 421,891,000
All pther......... T e I P TR 222,520,000 140,075,000 68,128,000
Blils bought in open market.... ..\ ias 280,884,000 Z38,608,000 45,420,000
Total bille on hand. .. .. caresraanane BP12,680,000 §RHO,085,000 §1,266,389,000
U. B bonds and noten. . ....... AT 171,732,000 1B, 621,000 32,127,000
U. B. certificates of Iindehtednegs:
Ome-year ctis. ittman. net)..... 81,600,000 54,600,000 138,600,000
KLY O Iae e sl aala e mesansannan 122,482,000 123,268,000 61,262.000
Municipal warrantp........ P T 27,000 27,000 10,000
Total =aining amsets............... $1,228,440,000 $1,246,684,000 $1,482, 248,000
Bank premiaes. ... i iescaiii i o 46,680,000 45,420,000 82,671,000
0% redemption fund against ¥. R, Dank
OLAE .. . b 3.546,000 2,655,000 7,513,000
Unoollected liemea 821,132,000 G&2,RAT, 000 687,244,000
All other resource 16,068,000 15,611,000 18,487,000
Totel resources.......ev-eessassands  36,489,673,000 95,105, 4569,000 $5,107,820.000
LIABILITIES

Federal Reserve Bank of New York |

RESOURCES
Gold and mold certlficates 316, 848.05 $146008,000 " §350.500. 051
iold and ro1d ok S e L087  §145,168,0 980,6006,00
Gold settlement fund—P. R. Hoard. 1110 “187,031874 150200000 | by 00000
/Total gald Held by bank............ $383,087.847  §191,877,000  $454,175.000
Goid with Federal’ Reserve agent. ... 080245108  ¢40 90000 ‘Eg:'}r\;‘ggg
Gold redemiption fund.....coveisiiaaos 10,804,604 8,086,000  15.000.009
Total gold regerves...........oeur.. $1,026,035 644 sl:oeo.gﬁs.onu
Logal tender noted, silver,‘etc...... vaidlee E4. 407,634 04,687,000

Tolal TERRCVAS. .y iiese s $1.060,493,977 $1.050.620 00O
Bills dizcounted; g i 7 §1.050,620,000

EBeoured by 1. 8, Govt, o'me\.tIan!‘ -

91,097,237,000

For membera..... iinincals 135,060, 2 27,649, i
| For other F. R. H SRS ok ond sf:.ggtolggg
| Alllwn“lw: e : :
] or members. ..., ... AR 44,404,661 656,082, 51,
Bills bought in open mariet. .., 75,200,345 75.345333 g?jgggiggg
Total bills on hand..........ccoiee. $209.656,104  $258.947.000 82107
U. B. bonds and notem...... Pl % 23,418, 100, 400
L8 N"m“g“ ?{‘ll?dobtedn““ 3,418,760 26,100,000 47,000
One-yoar cifs, tman 86t) ... ...00u, 7,000,000 E.600
All ‘other,.... I 27,101,000 'zs.azslggg 31;9?333
Total esrning assets.......... i $337,174.944  $320,469,000 384,158,000
Bank  PremIsnm, ... esonaie e ess 8,064,007 B.MD'OOO % ::lijiglggg
% redemptlon f\md_alhnst F. R. Bank : i b
LA SRR R S A 248,060 424, B
Uingoliscted Ttaris, o1 o) Viiiel | ATGSEOIIT. 18012000 155 ini00
016,534 2,376,000 2,181,000
coeveo B1,676,581,940 $1,500,840,000 $1,564,262,000
i LIABRILITIES
Capttal paid 1D, ..cuuan W2k ula plaia e A e s 827,895,400 27,821,000  $27.154
Sukplus ..... ... N T P T e b o - 60,187, ), ¥ setRiuon
Sufpiue 7.127 60,197,000 58,318,000
e L e R i) e 33,012,988 6, 986,00 i
|| = Member banks—Rescrve nccotnt...i..  TI1,071.842 ssa‘agn:gog sf%’féﬂgg
! All other....... PR SR Yave 13,143,782 14,084,000 17,078,000
|
Pl B e srescucieas  3TR8.128.385 ° §704,926,000 #q77
F. It, notes In motual circulation...... & GBB 414, ‘501 6”'539'““0
F. E. Bank notes in circuiation—ner 1ia- 32439 ERALU00 $54,716.000
6.214,200 1.710,000 17,10
1208851820 5515947000 110,697 900
5,846,500 5,611,000 25,026,000

Total Usbllltien. . ... ouuuns
I} Ratlo of totml ressrves to deposit and
. R. note liabilitles combined. ..
Contingent liebility on billa purc
for forelgn correspondents.......
$0-day commercial rate.... ..

8.7%

311,588,011
4%

8067
$11,602,334
4%

Bi.6
$11,066,117
%%

hea called a sapecial meeting of stock- |

Caplin]l® pald in F106.448,000 = $106,265,000 $193.166.000
Burpius ... 216,398,000 415,398,000 215824000
Deponits: 2
QOVErRIHenY. 5 da il e s wialeae 57,248,000 26,402,000 332,104
Member banks—Resarva socoun 1.559:852.000 1,812,051.000 1.51:_0&52333 1
All other..... R 22,608,000 24,236,000 30,648,000
Total doposits............ S, $1,039,510,000 $1,862,088,000 §1.737.7
F. R. notes in actual circulation..... Strrds £,321,219,000 2,140,074,000 ‘:}.398:5;1'?'333
F. R. Bank notes in ¢circulation—not la- 3
T T R e A e i A S e D T 25,313,000 42,441,000 T4, TRE.N00
Defarred availabllity (tems... B R ek 681,406,000 E23,BA4. 000 GO1,324.000
All other Habilities. .. iovonqen O AT 26,270,000 25,089,000 TR.THG. 000
Total HabiLIes, o ..y oness e... 86,328,678,000 §5,106,450,000 35,107,89
Hatlo of total regerves to deposit and ! v SPAL S
i F. I. note liabilitles combined........ TE.3% TE.4E, T1.8%%
L

| eent;

| wested melling fifty-siz shares Hwift Inter-

| Rubber b8, 1647;

| Bame
| praper investment for & woman,

1

| substitute for the Swift atock,
inot believe your mother should buy
| French 8§ per cent bonds.
!we consider sound as far as principal

| Investment Informatlon, I

| advise ons, knowing very little of busineas
=S = = 1 and 'who hes zecumulated about $20,000, to
$1,678,581,040 §1,506,540,000 $1,664.262 000

[nvestment -
Information

Queationa of genaral intereat to in-
vegtore will bo answered in this eol-
wmn, tn whieh casn only initials will
be waed. Othera will be answered by
mail.  Address oll inguiries, inclos-
ing a stamped, addressed onvelope, to
Finaneial Editor, The Tribune, 154
Nassau Street, New York City.

Speculative HWoldings Criticlzed

Questlon—1I find it diffiouit to obtaln
the proper sort of financial mdvies, not
Rlone from my own bank but othsr bank-
g wnd [nvestment houses, 1 hava long
bean Intevented in your finanelal columns

and dally sdvico offered, Muy | présume
upon your time to eritlelan the lnclosed
list of bands nnd stocks and suggest Cur-
thor investiment of $15,000 al tﬁn time ?
My age ls forty-two and I am only in fale
stata of hedlth., Perolt me to thank you
In advance far this Informatlon and to
fesura you of my appreciation.  The list:
B6,000 Masmey Iiarris Bs, 1940: $2,000 Liu-

quesne Light wnd Powor 6s, 16046; $§2.000
City of Chriatfanin Bs 1045; $2,000 Clrty of
Copenhagen bl 1044) 32000 Anacondn
Uopper 7, 10859; $2,000 Ball Telephone of
Pannsylvania Ta, 10456; §4,000 Grand Trinlk
Rallway 7o, 1940; %2000 United Kingdom
of Great Briteln and Treland Elym, 1088,
§500 Canndinn Light und Powsr aws, 1948;

£4,000 Oregon & Calltornin Raflrowd 6w
1697; $1,000 Liberty algw, 1047: $1,600
Liberty 4y g, 028: $600 Viclary 4%s
1938, " Btocks: 55 sharen Great Northern

dway, 170 zhares Monutactursen Light

1 Heat of Plitsburgh: 20 shores eom-
mon, 0 shares preferced Standavd O of
Now Iersoy: 60 mheres Standard Ol 6f
Indiann; 25 shnres Amerlean Amelting and
Hefining preforred: 100 shares Coleman

Gua wnd Ol of Texas: b shares O -
National Bank; 10 shares '!'nh:m( il'.;t‘lll’ityv
Rallraad common; (89 shares Lona Btar
Gan Company of Teoxas; 60° shares Atlan-
o Refinlng preferred: 100 shares Amer-
lein Locomative nreferred; 26 shares Nn-
tlanal Blocult preferrrd: § shares Cltizens
Banking Compony of Ol Clty, Pa.: 181
;hnra;‘n QLI I%'u--l Supply Company of Pltis-
UTEh; Vd rhnros Amaorican Tele
Telegraph.—A. Q, 8, =eloutons fna

Answer—Our firat criticism of your

investment iy on the score of a too|
large percentagg. ol stocks. You have
among the latter some of the most

conservative stock issues, and if they
were all of this class the lack of pro-

portion as to stocks and bonds would
not be objectionable. But you have
also some rather speeulative stocks
that contain an element of risk and
need wateching. We refer particularly
to Coleman Gas and Oil end Lone Star
Gas. Your holdings of these are large
and we feel that one whe is not sure
of future earning cupacity should not
he overloaded with them. Additional
Duguesne Light 6 per cent honds would
Le o good medium for the reinvestment
of sny funds you see {it to withdraw
from the two stocks just mentionad.
For your $15,000 of new ecapital we
sugpest: $8,000 Adirondack Power and
Light 6s, 1960, yielding about 5.9 per

$3,000 Aluminum Company of
America Ta, 1933, yielding ngnut 6.2
per cent; 33,000 New York Telephone
s, 1941, vielding about 5.7 per cent;
3,000 Delawnre & Hudson 5%s, 1937,
vielding about 5.4 per cent, and $3,000
American Sugar Refining 63, 1987,
vielding about 5.9 per cent.

Railroad Bonds High Grade

Queation—A young woiman thuat I know
han just inherited the following securl-
tlem: Approximately §4,000 1llineis Central
refunding, 1956; $4,000 Soeutharn Paelfie
refunding, 1966; $4,000 high grade mort-
gagen bearing 6% per cent. Wil you
kindly glve me your advice ns to the
sifety of the first two bonds mentlonsd.
Absolute pecurity of principal {3 of tha
Urmost importance, naturially. Thess first
two bonds were purchased at prices sorne-

what under the present market soeverasl
vears agoe, [ belleve, and if thess bonda
nre absolutely eafe they will ba held In-

definitely. I notioe that the price for
theas bonds {6 in the $0'm and am won-
dering If this Is a reflection on the earn-
Ing cppacity of the railroads in guestlon.
—R. H. M.

Answer—The [Illinois Ceniral and
Southern Pacific bonde are high grads
investments that might well be held
permanently. Their prices in the pres-
enty market do not refleet earning
poyer, but rather indicate the condi-
tior of the money markel.

Changes in Mother's List

uestlon--As an interested reader of
yo colummn I should like your opinion
and advics ragarding cerlain changes I am
contemplating making in rmy mother's In-
vestmentis. In the firat place | have sug-

notlonal, $750 Liberty bond, §2,000 Tri-Clty
1621, and buying §1,000 United States
11,000 Sinelalr Consoll-
dated Ofl 78, 1A37: 31,000 American Gas
and Electrle fis, 2014; §1,000 Standard Gag
and Electric be, 1835, The principal and
viald will be about the samae and T think
the average seocurity Increased. All but
tha HBtandard Gas and Electrie, T am told,
are high grade bonds rated AA to A. T
am a little skeptical about the Standard
fing and Electric bon and would liks to
know whot you wouldlMuy in their placas.
I want a fairly high vield with as much
commensurate safety as poeslble, 1 asee
you are recommending International Paper
58, 1847. Do you think these better than
the Rubher bs that T veed to see mentioned
almost every day in your column? In the
second place, my mother owns a great
many shnres of Swift & Co, capital stock
and Roval Baking Powder common. Thosa
stocks glve her a very good return which
she Ia not in o position to sacrifics; at the
time they do not appear to bhe a4
even if 1
am In a position te wateh themn. Do you
think that sho would be better off with
foreign government bonds, sueh as French
Ba? How cean nl'gx mereass the safoty of her
securities withdul lJosing on the return?
Any suggestion you can inale will be ap-
preclated.  Are Swift and Royel Bakin
Powder conslderod Investment stocks
—8 WL T,

Answer—International Paper 5s and
United States Rubber 5s belong in the
game general elass. Standard Gas and
Electric  6s, although not high
grade, are backed by ample eami_hgu.
They may be more acceptable than the
Sinelair 7e. 1f you are not satisfied
with Royul Baking Powder common
stock, take the preferred as a suh-
stitute. New York Telephone pre-
ferred stock, paying 6% i)er cent and
selling around 110%, would be a good
We do

These bonds

and interest are concerned, but, as
we have stated on numerous occapions,
they are susceptible to political and
economic influences and might lead to
unnccessnr}' “’Orl’}'-

Need of Conservatism

Question—Having followed your dully
would like some

of vour valuable advice, How would you

invest In abacluiely sound securitiss with
a hetter interest rate than per cent,
which the benk peye? My husband Is
fifty-five, and his salary ls enough to keep
the family goilng. The saving has been
lying dormant in the banlk far two or
throe yenrs, and I belleve a belier raturn

'Slight- Advances
On Curb Followed
By Irregularity

Oils Show Improved Tone
for a Time, but List
Again  Is  Unsetded in
More Active Trading

An improved tone resulted in slight
advances in many parts of the list in
more active trading on the curb yester-
day, but prossure was reneved mnd
trregularity followed, The Standard
0ils continued to feature.

Magnolla was one of the estrong
gpdte, reflacting announcement of plans
for a 60 ‘per cent stoek dividend, hut

ard Oil of Nebraska sold lower, Ohig
shares were in better demand. The
lower prived etocks of the group were

Iy irregular,
Eeaz;zuﬁtlate Gaa “new” stock was
traded {n around 61%. ‘Pegrlqss sogged
more than a point and National Bie-
cuit “new" lost a point on proflt taking.

j\\'}lh A8 much sefety in possible. We dre
r— = 1l :‘er)‘ conrm'vntlﬁn n.u%l wilil tn}l:.e & low ip-
| terest rate to el chance, ou wi

! Standl]lg of Reserve Banks ug greally in this request.—Mrs, L. l‘l’h"’.“ille
_Answer—Having in mind your neces-

! | sity for exercising conservatismi in
_, .., FOR THE WEEK ENDED NOV. 15 | selecting bonds, ‘we suggest $3,000
i h‘h"-tu ® Dua principal amount of cach of the fol-
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Banking Service

NE of thelargestcor-
porationsinitslinein

the United States began its
relations with us by placing
certain seourities which it
owned in the safekeeping
and care of our Trust De-
partment. Now, the cor-
Poration 1s a customer of
several main departments.

eign banking sewice,

agent for the stock.
The corporation’s gen-
eral banking and loans are

Big Business and Complete

facilities of our branches
abroad and complete for-

In connection with a
readjustment and increase
of capitalization, we acted
as depositary and agent, and
through our Transfer De-
partment we act as transfer

This corporation, “like
many others, has found it

handled through our Bank-
iz & advantageous to have as 2
in Jepartment, . = .
& oep banking connection an in-
Through our Foreign stitution equipped to render
Department the corpora-  promptlyand efficiently any
-
tion has at its command the financial or trust service,
The Guaranty Trust Company can serve your
business in every banking and fiduciary capacity.
We invite you to call at our nearest Office and
discuss with us your banking requirements.
Mamw Orrice Freru Avenve Orrice Mapison Avexue Orrice
140 Broadway Fifth Ave.and 44th Sr. Madison Ave.and 60th St.
: . Company
of New York
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